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with guns and munition of war. From the beginning of the reign,
lord Burghley set himself steadily and persistently to introduce
new industries from abroad; but he was careful that they should
not be injurious to existing trades, and that they should be really
planted in the country, and not merely carried on by foreigners
settled in England, who had no abiding interest in the realm. The
same policy was pursued, though with less wisdom and caution, by
both James I and Charles L On paper, their schemes for intro-
ducing the art of dyeing, the manufacture of alum, the development
of a silk industry and the use of native materials in the manufac-
ture of soap, appeared admirable; but the projects were not
practically successful, and private interests were roused in oppo-
sition without the attainment of any real public good. Sometimes,
these attempts were made by concessions granted for a period of
years; sometimes, they were undertaken by the crown under official
management James and Charles could not but be inspired by
the successes of Henri IV in dealing with similar problems in
France; but they were unfortunate in not having advisers of the
capacity of Sully and Olivier de Serres.
The attempts made under Elizabeth and the early Stewarts to
control all the relations of economic life in the public interest gave a
new character to the morality of industrial and commercial life. It
ceased to be entirely concerned with a man's personal relations, and
his personal connections, and came to be more a matter of loyal a,c-
ceptance of the course projected in the public good. In its ultimate
effect this change was wholly bad. The Stewarts failed to secure
respect for their efforts to promote the public good; and, in the time
of Adam Smith, the merchant who professed to trade in the public
interest was, apparently, an object of some suspicion. When this
new criterion of honourable dealing was entirely abandoned, there
was neither tradition nor principle available for the maintenance
of disinterested business morality, and the course of deliberately
pursuing individual interest came to have defenders and, indeed,
to be idealised At least, we may see that the defenders of the old
morality, who appeared to be mere pedants, were right in thinking
that the new morality, which was coining in, was built on insecure
foundations. The chief question of dispute was as to the terms on
which capital might rightly be lent According to the old ecclesi-
astical tradition, which is embodied in the 109th canon of 1604, it
was wrong to bargain for any payment for certain for the use of a
principal sum. The man who had borrowed it might fail to make
money with it; and, therefore^ though the lender was justified in